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Oeduuut Mmoxet co3paBatb
NOMeX1 3KOHOMUYECKOMY pOCTy

B crarpe Toma u Pamakpuinnan «Vmeer
JTU 3HaYeHNUe fIeDUIHT II0 CYETY TEeKyIIIIX
omeparuit?» (mexkabpp 2006 roma), BO
BCEX OCTa/IbHBIX OTHOIIEHHAX UCUEPIIbI-
BAIOLIIEl, €CTb OHO BaXKHOE YITyIlIeHMe:
B Hell He PacCMaTPHUBAIOTCS IO/ITOCPOY-
Hble HOCTencTBHs Aedunnta. CoracHo
TPaIUIMOHHOMY B3IJIANY, COCTOSHHE
IUIATeKHOTO 6a/laHCa He IMeeT 3HaIeHMs
IJISL TOJITOCPOYHOTO SKOHOMUYECKOTO
POCTa, TaK KaK CO CTOPOHBI MPEJIOKEHHsI POCT OIPeNe/sAeTCst
9K30T€HHBIM POCTOM TPYZOBBIX PECYyPCOB M TEXHHIECKUM IIPO-
IPeccoM M paBHOBeCHE IUIATeXHOro GaiaHca gocturaercs 6es
KOPPEeKTHPOBKH 10X010B. OIHAKO B HACTOSIIIIee BpeMsI HAKOIUTCH
3HAYUTE/IbHBII 00beM IMIMPHIECKHUX TaHHBIX (cM. J. McCombie
and A.P. Thirlwall, Economic Growth and the Balance of Payments
Constraint, Macmillan, 1994; u Essays on Balance of Payments
Constrained Growth, Routledge, 2003), cBUIeTe/IbCTBYIOIINX
0 TOM, 4TO 6a/TaHC MEXIY POCTOM IKCIIOPTA U MACTUIHOCTHIO
CIIPOCa Ha UMIIOPT IO JOXOJAM MMeeT 3Ha4eHHe IS IOJITOCPOY-
HOTO POCTa, TAK KaK M3MEHEHHUs PeaIbHbIX BaIOTHBIX KYPCOB He
AB/AIOTCA 9 EKTUBHBIM MEXaHM3MOM KOPPEKTHPOBKHU ILIa-
TEKHOTO 6a/laHCa, U UMEHHO COKpAIIeHHe JJOXOJIOB II03BOJIAET
CKOPPEKTHPOBaTh NeDULUTHI IIOCPEACTBOM IUHAMHIECKOTO
MY/IBTUIVIMKATOPa BHEIIIHE! TOProB/M Xappoza.

Taxum 06pa3oM, pa3BUBAIOLIHECs CTPAHBI, IPOUSBOIALINE U
9KCIIOPTUPYIOIIINE TOBAPBI C HU3KOH 3MIACTHYHOCTBIO CIPOCA 110
IOXOZIaM ¥ MMIIOPTUPYIOLIHE TOBAPhI C BHICOKOM 9IaCTUYHOC-
TBIO CIIPOCA IO IOXOIAM, TO/DKHBI UMETD IepUINT, ecIu OHU
IBITAIOTCA TOCTUYb CTOIb K€ OBICTPBIX TEMIIOB POCTA, YTO U B
IPYTHX CTPaHAX, HO B KOHEYHOM CYeTe UM IIPUXOIUTCS OTPaHH-
YMBaTh TEMIIbI POCTA M3-3a SKOHOMUYECKOI HEIPUEMIeMOCTH
9TOro ieHIHUTA B IOATOCPOYHOM IUIaHe. TaKoit MexaHU3M KOp-
PEKTHPOBKH JJOXO[OB, Pa3yMeeTcsl, COCTaB/IACT OCHOBY U3BECT-
HOIT LieHTpaIbHO-TIepudepudeckoit Monenmyu Paymsa Ipe6ura,
paspaboTanHOI B 1950-e rofbl IpUMEHUTEIbHO K JIaATHHCKOI
Amepuke. Ho oHa B paBHOII Mepe IIPUMEHHMa U CETONHS KO
MHOTHM CTpaHaM ADPHKHU 1 IPYTUX PETHOHOB.
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Toprogblii gepuULUT U NOTEPSHHbIE KNIOYX

braropapro Bac 3a crarblo lomra n Pamakpuiiinan «Mmeer i 3Ha-
YeHHe feDUIIUT 110 CYEeTy TEKYIIUX orepanuii?». [TopasurensHo,
YTO aBTOPaM Y/Ia/IoCh TaK XOPOIIIO OO'bSICHUTD HEYTO CTO/Ib CJIOK-
HOE B KOPOTKO¥ cTaThbe. V3 3aK/II0ueHn 1, C/Ie/TaHHbIX B CTaThe, I10-
BHIMMOMY, ClefyeT, 4to Toprosbuil nedunur CIIA — orHOCH-
TeJIbHO G/IaronpusiTHOE siBieHre. Ho MHe KayKeTcst, 4TO OITacCHOCTb
1151 CoenyHeHHBIX 11ITaToB BOSHUKHET B CUTYAllUH, KOIZIa HHOC-
TpaHHbIe MHBECTOPLI CTaHYT MeHee CKJIOHHBI MHBECTHPOBAaTh
CpeJCTBa B 3TOII CTPaHe, M TOIa IPOLIEHTHbIE CTABKU BO3PACTYT, a
9KOHOMMYECKUIT POCT 3aMeJTUTCH.

ITomumo artoro, MHe NmoHpaBWIaCh cratbdA JIanTa Ilpuyerra
«ITOMCKM TIPOIOJDKAIOTCS» M ero 0630p 9KOHOMUKU pPa3BU-
Barouuxcsi crpad (mMaprt 2006 roza). Sl Takke CYMUTAIO, UTO
IpefyraraeMasi UM IIporpaMMa HCC/IeOBAHUI SBIAETCS MHO-
roo6eraroreil. 3HaYUTeIbHASL YaCTh MOei paboThI B 06/1acTH
9KOHOMMKH CBsI3aHa C OM3HECOM, a He C TeOPHeli, HO OIHChIBae-
Mble [IpryeTTOM HEeNOCTaTKU PerpecCHOHHOTO aHA/IN3a XOPOIIIO
M3BECTHBI B 9KOHOMMUKE IPEAIPUATHIL, 0COOEHHO B 06/1acTH
MapkeTHHIa. [Ipy HMCIOIB30BaHUN perpeccuii B MapKeTHHTe
CTaHJAPTHAs IpoLeNypa IpeaycMaTpUBaeT, B IIEPBYIO OYepelb,
00beHEeHNe KIMEHTOB B OTHOCHTETLHO OTHOPOIHBIE IPYIIIIbL.
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B IpOTHBHOM ClIy4yae pe3y/IbTaTOM pPerpeccHH, IOCTPOEHHOI
Ha OCHOBE BCeX K/IMEHTOB, OyleT CPelHMIT KJIMEHT, KOTOPBIi
MOJKET He CYIIeCTBOBaTb B NEHCTBUTENbHOCTU. IIpocThiM mpu-
Mepoy, KOTOprﬂ 9acCTO HUCIIO/Ib3YETCs, ABJIAETCA 6aHK, HMCEI0-
LIM#T TOIBKO OYeHb 60TaThIX WM OYeHb 6eNHbIX KIMeHTOB. OTHO
ypaBHeHHe perpeccuu OyfieT OTBeYaTh IOTPEOHOCTAM CPEeIHEro
K/IMEeHTa, HU OJJHOTO U3 KOTOPBIX y 6aHKa HeT. Ho ecim cHavasma
pa3peMTb KJIMEHTOB Ha TPYIIIIBL, 4 3aTEM IIOCTPOUTD PErpeCcCun
0 K&KJIOH M3 HYX, 3TO II03BOJIUT GAHKY YIOBJIETBOPHUTE IIOT-
pe6HOCTH 0benx rpymir. IIpurdeTT mperaraeT MeTof, IMono6-
HBIN TOMY, KOTOprI‘/'I VICIIO/IB3YIOT CIIETTUA/INCTDI IO MAPKETHUHTY:
O6BEeIUHUTD CTPAHBI B OTHOCHTEIBHO ONHOPOMHBIC TPYIIIBL
MHe KaKeTcs, SMIMPHYECKHE HCCIENOBaHUA OyayT Topasio
6os1ee YCIIEITHBIMY, €C/IM OHU OYIyT MPHIEP>KUBATHCSA IJIaHA T-
Ha [Ipuuerra.

Crenyrortieit mpo6yemoit sipjsercst crieruukanys. Mccneno-
BaTe/IH HEPEAKO OKa3bIBAIOTCS B CUTYALIMH IbSHMULIBI, KOTOPBII
TOTEPSUT KJTIOUH, HO UILET UX TOIIBKO BOKPYT (poHapHOro cTomba,
IIOTOMY 4TO TaM cBeT10. Ec/i nccenoBaresm 6ymy T IPOIO/KaTh
«3aJlep)KHBaTh OOBIYHBIX ITOJI03PEBAEMBIX» JI/I1 BBIOOPA He3aBU-
CHMBIX NePEMEHHBIX, OHH He JOOBIOTCA OGOMBIINX ycIrexoB. MM
C/lemyeT PacIlUpPHUTh CBOM KPYTrosop 3a IIpeesbl IIPUBBIYHOTLO,
BK/IIOYMB B HETO MHCTHUTYHHOHA/IbHbIE MCCIIENOBAHUA I[yrilaca
HopTa u #pyrux, a Taxoke Ky/IbTypOTOTHYECKHe HCCIeIOBAHIS
Jloypenca W. Xappucona u Camioays I1. XanTuHTTOHA.

Pooscep [I. Maxkunnu,
Bpoxen-3ppoy, Oxnaxoma

Adpuka n NPUHLMN ABYCTOPOHHUX OTHOLLEHUIA

B cBsisu ¢ HemaBHUMU «HaGeramm» Kuras na Adpuky Bompoc
O IPHHIIMIIE IBYCTOPOHHUX OTHOIIEHHIT MeXHy AQpUKoil U
BEIYIIMMHU MUPOBBIMHU JieP’)KaBaMM IOTy4YaeT OueHb IIMPOKOe
ocBelIieHye B redartu. B cratbe AGnysaite bro-Yane n Benenukra
Bub6e Kpucrencena B ekabpbckom Homepe «D&P» 3a 2006 roz
TOBOPHTCS, UTO «apPUKAHCKIM FOCYIapCTBAM HEOOXOIMMO IIPO-
ABJIATH 0COOYI0O OCMOTPHTEIBHOCTD, IPHHUMAst 005A3aTe/IbCTBA
I10 HOBBIM KOMMEPYECKHM CCy/IaM, C TeM 4TOObI TapaHTUPOBATD
9KOHOMMYECKYIO IIPUEM/IEMOCTD 01T, Taxske HeOOXOMMO ITOM-
HUTb 00 YCTIOBHAX TaKOTO KPETUTOBAHMHSA, HAIIPUMED, 00 YBs3Ke
€ro C IByCTOPOHHEI TOPrOBJIel WIX IPeJOCTaB/IeHHH OyIyILero
9KCIIOPTA B 3aJI0T MOTaIIeHHs O/Tay.

Prick, cBsisaHHBII ¢ TONBITKaMU KuTas yCTaHOBUTH 9KOHOMH-
YecKHe OTHOIIIEHHS CO CTpaHaMu AQPHKH, 3aKIOYAETCS B TOM,
4YTo OHM OYIYT PYKOBOICTBOBaTbCA CUIOMMHYTHBIMH HHTEpe-
caMH ¥ CTaBUTb T107], yrpo3y cBoe Oymyiee. Mimmopt KamepyHom
ToBapoB U3 Kuras ycroitduBo BospacTaeT HauuHas ¢ 2001 roma,
TOI7Ia KaK ero 3KcopT B Kurail ocraeTcs Ha HEM3MEHHOM YPOBHe.
Toproserit 6amanc mexxay Kuraem 1 Kamepyrom csopmics ¢ nepu-
mutoM 1A KamMepyHa U ¢ TIONOKUTeTBHBIM canbao 11t Kuras.

VIMeHHO B TaKOM KOHTEKCTe C/leflyeT TOHUMATh COMHEHH s, BBIPa-
xerHble brio-Yane u KprcrenceHom. Ecmi adprkaHckue crpaHsr
He GY[IyT 3allMII[ATh CBOU MHTEPEChI B IAPTHEPCKUX COIVIALLICHHSX,
€CThb BECKHe PUYMHBI OACAThCS, YTO OHU MOTYT IIPOUTPATh.

He npymato, 4to y HaC UMEIOTCS GOIbIIIME BOSMOYKHOCTH IS
BBIOOPA B BOIIPOCE O TOM, BCTYIIATh JIH B IAPTHEPCKHE OTHOLICHHSA
¢ BemymumMu fiepkaBamu. Ho Adprka, koTopas mpenocrasiser
CBOM PBIHKH, 3€MJIIO, TPYIOBBIE PeCyPChbI U GOTraTCTBO, He IO/DKHA
IIPOJIO/DKATE BBICTYIIATh B POIM MPOCUTENbHUIIBL. OHa MODKHA
3aIIpaIlBaTh CBOIO JIOMO TUBHUICHIOB M TPEOOBATh, YTOOBI OHU
YeTKO OTOBAPUBA/INCH B COIVIAIIICHHSAX, C T€M YTOOBI 00ECIIeINTh
BBITOZIBI /ISl CBOETO HACEJIeHNA. B HBIHEIIIHIOI 3I0XY I7100ai3a-
IIMM Ha KapTy ITOCTaB/IeHbI THTEPECHI IOl M BCETO KOHTHHEHTA.
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